
 

 

 

 

 

 

 

 

  

 

 The operating profit, excluding revaluation of process 

inventory, totalled SEK 596 m (1,134).  

 The earnings trend was primarily a consequence of 

falling metal prices.  

 Items affecting comparability, totalling SEK -45m, had 

an impact on the profit.  

 The free cash flow was SEK 36 m (366). 

 The net debt/equity ratio was 23% (35).  

 

  Quarter on quarter increase in both Smelters’ copper 

feed and mined production.  

 The Board of Directors proposes a dividend for 2015 

of SEK 3.25 (2.25) per share. 

 



 

Fourth quarter revenues totalled SEK 9,699 m (9,614), which was on a par with last year’s figures.  

 

The operating profit, excluding revaluation of process inventory, totalled SEK 596 m (1,134). A deterio-

ration in market terms accounts for much of the downturn in the profit, both year on year and quarter on 

quarter.   

The quarter on quarter cost increase was due to seasonal variations in staff overheads and increased  

production. The quarter’s costs include an allocation of SEK 40 m for reclamation work on the  

decommissioned tailings pond in the Boliden Area.  

A higher copper feed by Smelters, coupled with increases in mined production had a positive quarter on 

quarter impact on the profit. Smelters’ feed was, however, down in comparison with the very strong  

performance end to last year.  

Depreciation increased due to the concentration of production at Aitik on more capital-intensive areas 

and to increases in production at Tara. 

Items affecting comparability, totalling SEK -45 m, are included in the consolidated operating profit, 

SEK 15 m of which are included in Business Area Mines and SEK -60 m in Business Area Smelters. See 

below under “Items affecting comparability” for further information.  

The profit after financial items was SEK 354 m (1,090) and the net profit was SEK 288 m (836),  

corresponding to earnings per share of SEK 1.05 (3.06). The return on capital employed for the year  

as a whole totalled 10%. 

Three items affecting comparability and totalling SEK -45 m were charged to the fourth quarter results.  

As previously announced, an energy tax payment totalling SEK 212 m was imposed on Boliden for the 

use of incorrectly dyed diesel at the Aitik mine between April 2009 and October 2012. Boliden appealed 

the Swedish Tax Agency ruling to the Administrative Court and later to the Administrative Court of  

Appeal in Sundsvall, which rejected Boliden’s appeal. Boliden requested leave to appeal from the  

Supreme Administrative Court, which ruled against granting of leave in January 2016. A charge of  

SEK 212 m has consequently been made against Business Area Mines’ profit during the fourth quarter of 

2015. SEK 173 m (net after tax after a review of Boliden’s tax returns for the 2010-2012 tax years) was 

 
 

 
 

 
 

 

 



 

paid in June 2013 and there is consequently no effect on the cash flow in the fourth quarter of 2015.  

Boliden will request a waiver of payment from the Government.     

Changes to pension terms and conditions for Tara yielded a positive effect on the profit of SEK 227 m 

for Business Area Mines.  

A correction to internal profit elimination within Business Area Smelters affected the profit to the tune of 

SEK -60 m.  

 

The quarter on quarter decline in the free cash flow was due to a lower profit, an increase in  

investments and an increase in working capital tied-up.  

Net financial items during the quarter totalled SEK -62 m (-67). The average interest level of loans was 

1.4% (1.7). 

Boliden’s net debt at the end of the quarter was SEK 5,827 m (8,283) and the net debt/equity ratio was 

23% (35). The average term of total approved loan facilities at the period end was 2.4 years (3.4), and the 

fixed interest term of utilised loans was 0.5 years (0.8). Boliden’s current liquidity, in the form of liquid  

assets and unutilised binding credit facilities with a term of more than one year, totalled SEK 6,514 m 

(5,847).  

Boliden’s policy is that the dividend shall correspond to approximately one third of the net profit for the 

year. The Board of Directors proposes a dividend payment for 2015 of SEK 3.25 (2.25) per share, or a  

total of SEK 889 m (615), to the shareholders. The dividend proposal corresponds to 33.7% (32.4) of the 

net profit for the year. 

  

 
 

 
 



 

The average price of zinc in USD was down 13%, quarter on quarter, and down 28%, year on year. The 

prices in SEK were 12 and 17% lower, respectively.  

Global metal demand was slightly up on last year, despite lower growth levels in China. European metal 

premiums have remained stable during the fourth quarter.   

Global smelter production during the quarter decreased from last year’s levels, primarily as a result of the 

production cutbacks implemented by several Chinese smelters in response to a shortage of concentrate 

and weaker terms in the Chinese concentrate market.  

Global mined production fell by 13%, year on year. Large mines were closed in both Australia and  

Ireland, and production was scaled back at several Chinese mines due to poor profitability and stricter 

environmental requirements. Concentrate production levels fell short of demand by smelters and the 

market’s concentrate stocks are consequently assessed to have declined. The reduced concentrate supply 

resulted in falls in spot market treatment charges from those seen in the third quarter to levels lower than 

those in the benchmark contracts. Realised contract treatment charges also fell slightly from third quarter 

levels due to the impact of the price of zinc on pricing clauses.   

The price of copper in USD fell by an average of 7%, quarter on quarter, and by 26%, year on year. The 

decreases in SEK were 7 and 15%, respectively.  

The growth in demand for copper continued low. Demand in China increased by just under 3%, but fell 

slightly overall in mature economies. The availability of metal for rapid delivery during the quarter con-

tinued to be good and European spot premiums continued low.  

Global smelter production fell slightly, year on year, and fell slightly short of demand for metal, albeit 

with regional differences. Europe noted a minor metal surplus.  

Mined production continued to increase in South America after expansions to existing mines and the 

opening of new ones in 2014 and 2015. The operational disruptions that are so commonplace seem to 

have been minor during the quarter and global mined production consequently increased slightly, year on 

year. Concentrate production levels fell slightly short of smelters’ demand and the availability of spot 

market concentrate declined.  

 

  

                                                                 
1 Data in the Market performance section was supplied by CRU Ltd in January 2016.  

 
 

 

 

 
 

 
 



 

The price of lead in USD fell by an average of 2%, quarter on quarter, and by 16%, year on year. The 

price of lead in SEK fell by 2 and 4%, respectively. Demand for and production of metal increased, year 

on year, and there was a surplus of metal. The market for batteries for new vehicles grew in comparison 

with the fourth quarter of last year, but the replacement market in the northern hemisphere did not  

experience its traditional seasonal upturn.  

Global mined production fell in comparison with the previous year when mine capacity was shut down 

and some mines implemented production cutbacks. Concentrate supply slightly exceeded smelters’  

demand.  

Gold and silver prices fell, respectively, by 2 and 1%, quarter on quarter, in both USD and SEK. The 

price of gold in USD was an average of 8% lower than last year, while the price of silver in USD fell by 

10%. Gold and silver prices in SEK rose by 6 and 3%, respectively.  

A number of gold mines announced temporary closures or production cutbacks in 2015 due to poor 

profitability. Costs have increased substantially at the world’s gold mines in recent years. Mined silver 

production depends on production by zinc and lead mines, where silver is a common by-product. Much 

of the aggregate gold and silver supply comes from recycling and from flows from financial operators and 

central banks.   

There was a surplus in the global sulphuric acid market in the fourth quarter, and spot prices outside  

Europe fell. The European contract prices remained relatively stable during the quarter. 

 

 
 

 
 



 

Boliden Mines comprises five mining areas: Aitik, Boliden, Garpenberg, Kylylahti and Tara. The Business 

Area also includes exploration, technological development, environmental technology and mined concen-

trate sales. The majority of Mines’ sales are made to the Group’s smelters on market terms.   

 Lower metal prices meant a fall in profits 

 Increased production had a positive effect on the profit  

 The ramping up of production at Garpenberg was completed according to plan, yielding an annual 

milled volume production rate of 2.5 Mtonnes by the end of the year 

 

 

The decrease in the operating profit was largely due to lower prices which were, however, partially  

counteracted by increased production. The year on year volume effect was due to higher copper and gold 

grades at Aitik, while the quarter on quarter profit was positively affected by an improvement in the ore 

mix in the Boliden Area and a higher milled volume at Tara. A provision of SEK 40 m was made for the 

reclamation of the decommissioned tailings pond in the Boliden Area and accounted for the year on year 

increase in costs. The quarter on quarter cost increase was also due to seasonal variations in staff over-

heads and increases in mined production. Depreciation increased as a result of production at Aitik taking 

place in capital-intensive areas and increased production at Tara. Items affecting comparability include an 

energy tax cost for diesel at Aitik (SEK -212 m) as well as changes in pension terms at Tara  

(SEK 227 m), see page 2 for further information.       

Mines’ operating profit for the full year increased to SEK 1,429 m (1,299) due to the increase in produc-

tion resulting from the ramping up at Garpenberg and the acquisition of Kylylahti. The increase in  

production resulted in an increase in both costs and depreciation. Adjusted for Kylylahti, the increase in 

costs totalled 2% in local currencies. Lower metal prices and higher treatment charges were compensated, 

in part, by the positive currency effects of a stronger USD.  

 

   

 

 
 

 
 



 

 

Aitik’s production of copper and gold in concentrate increased slightly in comparison with the previous 

quarter. The start of the fourth quarter saw a continuation of the crusher-related problems experienced in 

the third quarter. Mining took place in areas where the ore has lower levels of grindability, which limited 

production, and the milled volume totalled 9.4 Mtonnes. The milled volume for the year as a whole fell to 

36 (39) Mtonnes due to unfavourable ore quality during the second quarter and the low availability of 

crushers in the autumn. Higher copper grades failed to compensate for the lower milled volumes. The 

plan for 2016 will see production continue in areas where the grades are slightly below the average grades 

for the mineral reserve as a whole.   

The Boliden Area saw stable production of high grade ores but was unable to compensate in full for the 

loss in volumes from Maurliden, which suffered water problems. The Maurliden mine is scheduled to  

become operational at the end of the first quarter. Lower milled volumes notwithstanding, production of 

gold, silver and lead in concentrate increased, quarter on quarter, due to an improvement in the ore mix. 

The milled volume for 2015 as a whole was 1,879 (1,862) ktonnes. Higher grades and recovery levels  

resulted in an increase in production of zinc, lead and silver in concentrate, but production of copper and 

gold in concentrate fell due to lower grades and recovery levels.  

The ramping up of production at Garpenberg continued according to plan and by the end of the quarter, 

the annual production rate in milled volume totalled 2.5 Mtonnes. Higher milled volume, coupled with 

higher grade and recovery level, resulted in a quarter on quarter increase in the production of zinc in  

concentrate. Production of silver in concentrate fell, however, due to lower grade and recovery level. 

Rock falls occurred in stope cave-in, just before the end of the year, which will have a negative effect on 

production in the first quarter. The milled volume in the first quarter of 2016 is, however, expected to be 

on a par with that in the fourth quarter, with zinc and silver grades on a par with average reserve grades 

as per 31 December 2014. The milled volume for the year as a whole increased to 2,367 (2,224) ktonnes. 

Production of zinc and silver in concentrate increased by 8 and 32%, respectively, due to higher milled 

volume and improved recovery levels. Silver grade also improved. The mine plan for 2016-2017 indicates 

zinc grades of 4.5% and silver grades of 120 g/tonne.  

 

Kylylahti’s milled production levels continued to be stable and high, but production of gold in concen-

trate declined, quarter on quarter, due to lower grade. Production at Kylylahti, which was acquired on 1 

October 2014, has been strong in 2015 with high milled volume.   

The action programme at Tara began to yield effects and milled volume increased. Production of zinc 

and lead in concentrate consequently also increased in comparison with the preceding quarter. The milled 

volume for the full year was 2,197 (2,287) ktonnes. Production for 2015 was negatively affected by the 

change to deeper parts of the mine and by delays in the development work. A lower milled volume, cou-

pled with lower grades, resulted in a fall in the annual production figures for zinc and lead in concentrate. 

 

The annual report on the development of Boliden’s mineral reserves and mineral resources is published 

today in a separate press release (Boliden Press Release 2/2016) and on www.boliden.com.   

 

 
 

 
 

 
 



 

Boliden Smelters comprises the Kokkola and Odda zinc smelters, the Rönnskär copper and lead smelter, 

the Harjavalta copper and nickel smelter, and the Bergsöe lead smelter. The Business Area also includes 

the recycling of metals from electronic scrap, purchases of mined concentrate, and the sales of metals and 

by-products.  

 Profits remained solid 

 Quarter on quarter deterioration in market terms  

 Items affecting comparability impacted the profit to the tune of SEK -60 m 

 

 

Smelters’ operating profit, excluding revaluation of process inventory, totalled SEK 583 m (681). Mainte-

nance shutdowns and some process disruptions, resulted in feed levels falling from the very strong pro-

duction levels last year. A correction of the internal profit elimination within Business Area Smelters af-

fected the profit to the tune of SEK -60 m.  

Lower metal prices had a quarter on quarter negative effect on the profit in the form, amongst other 

things, lower realised treatment charge terms for zinc. The change in the raw material mix also resulted in 

lower treatment charges. Lower prices for by-products and an increase in sales of sulphuric acid outside 

the Nordic region also had a negative impact on the profit, as did lower metal premiums resulting from 

an increased share of spot sales. The increase in costs was primarily due to seasonal increases in staff 

overheads.   

 
 

 
 

 
 



 

The operating profit, excluding revaluation of process inventory, for 2015 as a whole, increased to  

SEK 2,692 m (1,518), primarily as a result of improved market terms and higher feeds, principally for 

nickel. Costs increased in local currencies by 2%, primarily due to more extensive maintenance work.  

 

Lower levels of availability in Rönnskär’s gas system had a negative effect on copper production. Lead 

campaigns were conducted during the quarter and lead concentrate feed levels consequently increased. 

Silver production levels were high due to the change in the raw material mix. Copper production levels 

for 2015 as a whole fell due to more extensive maintenance shutdowns than in the previous year. A high 

precious metal content in the raw materials, coupled with the efficient functioning of the precious metals 

process, resulted in an increase in the production of precious metals. Improved process control resulted 

in a slight increase in the electronic materials feeds. The action programme at Rönnskär continued during 

the year and measures were implemented in order to improve the process balance and cut costs. The  

effect of these measures on the profit for 2015 as a whole was SEK 50 m, and the programme has yielded 

a total positive effect on the profit for the 2014-2015 period of approximately SEK 200 m. The plan  

continues to be to achieve an improvement in the profit in comparison with 2013 of SEK 275 m per 

year, starting in 2017.   

High process stability at Harjavalta resulted in high feeds, and the quarter’s copper production reached its 

highest levels during the year. Harjavalta’s copper and nickel process remained stable throughout 2015 

and feed levels were high. More extensive maintenance shutdowns did, however, result in copper produc-

tion levels falling in comparison with the record-high production levels last year. A new business model 

for nickel yielded increased flexibility and enabled nickel concentrate feed levels to be increased. The 

nickel smelting business model changed at the end of the second quarter from one that worked on a toll-

ing basis to one that resembles the business model Boliden uses for copper and zinc. Nickel concentrate 

is now bought in from external suppliers and nickel matte is sold on the global market. This is primarily a 

smelting business model with limited exposure to the price of nickel.  

Kokkola’s zinc production was on a par with that in the preceding quarter. The zinc recovery levels con-

tinued to be negatively affected by process disruptions in the hot acid leaching process, however, and 

lower silver grades in the zinc concentrates resulted in a decrease in silver extraction. Kokkola’s zinc pro-

duction increased in 2015 and process stability improved during the year when the adjustments made had 

the desired effect.   

Maintenance shutdowns and temporary problems in the leaching process at Odda resulted in a fall in feed 

and production levels during the quarter. The expansion project that will see production increase to 200 

ktonnes/year is proceeding according to plan. Zinc production levels at Odda continued to be high 

throughout 2015, despite a more extensive maintenance shutdown than in the previous year.  

Feed and lead alloy production levels at Bergsöe increased, quarter on quarter, due to the absence of any 

maintenance shutdowns. Bergsöe’s production of lead alloys increased slightly for 2015 as a whole due to 

increased process stability.    

A planned maintenance shutdown occurred at Odda during the quarter. The effect on the profit of the 

shutdowns in the business area totalled SEK -25 m (0), in comparison with SEK -85 m in the preceding 

quarter. Maintenance shutdowns at the smelters in 2016 are expected to affect the operating profit to the 

tune of SEK -215 m (-290), SEK -165 m of this effect occurring in the second quarter and SEK -50 m in 

the third quarter. 

  

 



 

Revenues for the year totalled SEK 40,242 m (36,891). The increase was primarily due to improvements 

in market terms and the change in the business model for nickel.  

The operating profit, excluding the revaluation of process inventory, totalled SEK 4,010 m (2,605). The 

increase was due to improvements in Smelters’ market terms and to higher production levels in conjunc-

tion with the ramping up of production at Garpenberg and the acquisition of Kylylahti. The increase in 

costs was primarily due to the acquisition of Kylylahti and the new facility at Garpenberg becoming  

operational. Adjusted for Kylylahti, costs increased by 3% in local currencies. Purchase prices have, on 

average, fallen slightly during the year. Depreciation increased, primarily due to higher production levels 

resulting from the acquisition of Kylylahti, to the fact that production at Aitik occurred in more capital-

intensive areas, and to the fact that production took place in the new facility at Garpenberg throughout 

the whole year. Planned maintenance shutdowns had a negative impact of SEK -290 m (-205) on the 

profit. Items affecting comparability, totalling SEK -45 m, are included in the Group’s operating profit, 

with the energy tax costs due to the use of incorrectly dyed diesel at Aitik during the period from April 

2009 to October 2012 accounting for SEK -212 m of this total, changes to pension terms at Tara  

accounting for SEK 227 m, and for the correction of internal profit elimination within Business Area 

Smelters accounting for SEK -60 m. For further information, see pages 2-3.  

Net financial items totalled SEK -234 m (-288) and the net profit was SEK 2,641 m (1,899). Earnings per 

share totalled SEK 9.65 (6.94). 

Investments during the year totalled SEK 3,650 m (4,222) and primarily comprised maintenance-related 

investments. Work also began on deep storage at Rönnskär and the expansion of Odda to an annual  

production rate of 200 ktonnes.  

 

 

 

 

 



 

Boliden reports the operating profit for the Smelters and Mines segments and the production data per 

unit quarterly. The operating profit per unit is also reported on a full year basis.  

Aitik’s operating profit fell due to a deterioration in market terms and the energy tax cost due to the  

use of incorrectly dyed diesel during the period from April 2009 to October 2012 totalling SEK -212 m. 

The decrease in the profit for the Boliden Area was due to higher costs resulting from the provision 

made for reclamation of the now decommissioned tailings pond and to higher depreciation resulting 

from increases in volumes and investments. The substantial improvement in Garpenberg’s profit was 

mainly due to a higher milled volume, improved recovery rates, and higher silver grade. Kylylahti was 

consolidated on 1 October 2014 and has a full-year effect in 2015. Tara’s operating profit improved due 

to changes to pension terms that gave rise to a non-recurrent effect of SEK 227 m. Disruptions to  

production during the year had a negative effect on Tara’s profit.  

The year on year profit for the copper and zinc smelters, excluding the revaluation of process inventory, 

improved substantially. The improvement in Rönnskär’s profit was due to improvements in market 

terms. Measures designed to improve process stability also resulted in an increase in the volume of free 

metals. The nickel concentrate feed at Harjavalta increased and this, together with the improvement in 

market terms, resulted in an improvement in the smelter’s profit. Kokkola and Odda’s higher profits were 

primarily due to improved market terms. Bergsöe’s profit fell due to a fall in the price of lead in SEK,  

despite an increase in the feed and higher premiums. 

 



 

Boliden works actively to be an industry leader in terms of environmental performance, efficiency and  

responsibility. Group-wide goals have been defined in order to steer the development within the field of 

sustainability. The results of this work during the fourth quarter of 2015 were characterised by:  

 Decreased accident frequency 

 Continued low carbon dioxide intensity 

 An increase in environmental accidents during the quarter 

 

The average number of Boliden employees (full-time equivalents) for 2015 as a whole was on a par with 

levels in 2014. Sick leave rates in Boliden increased during the year and Boliden is working actively with 

rehabilitation and alternative employment programmes in order to reduce both short- and long-term sick 

leave rates.  

Boliden’s core values include prioritising health and safety. Boliden is implementing an intensive pro-

gramme of work, including training courses, and which aims to change attitudes and behaviour in the 

workplace and involves increased involvement by employees and contractors. The accident frequency1 

(number of accidents per one million hours worked) fell during the fourth quarter, but was high for the 

year as a whole, particularly amongst contractors.  

Last year’s problem with the dust treatment filters at Rönnskär has been rectified and emissions of metals 

to air for 2015 fell by approximately 3 tonnes, year on year. The carbon dioxide intensity continued at a 

low level during the quarter. The year on year reduction of 0.10 tonnes in the intensity for the year as a 

whole was due to, amongst other things, increased production at Garpenberg and in the Boliden Area, 

which have low carbon dioxide emissions in comparison with the average for Boliden’s other units.  

Carbon dioxide intensity has also fallen due to the fact that nickel matte production at Harjavalta is now 

included in the product mix.  

Boliden’s goal is zero environmental accidents2. The number of reported environmental accidents in-

creased during the quarter. Large amounts of precipitation resulted in Aitik exceeding its monthly average 

limit value for sulphate and cobalt discharges. The environmental impact is adjudged to have been minor, 

as the discharge quantities were small. The relevant authorities have been informed.   

 

Boliden is extracting glacial till for the reclamation of decommissioned tailings ponds in the Boliden Area. 

It is possible that the extraction work was carried out too close to the groundwater level at one quarrying 

site, and the incident has been reported as a breach of permit terms.   

Deficient gas treatment capacity at the sulphuric acid plant at Harjavalta has resulted in the yearly average 

value for arsenic in particle precipitation exceeding the target value at two metering stations. The amount 
                                                                 
1 Includes contractors. 
2 A serious incident that causes, or could potentially cause, significant environmental impact and/or result in licensed 
limit values being exceeded.  
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by which the value was exceeded was small and the environmental impact is consequently adjudged to 

have been minor. When the new sulphuric acid plant (project start: 2016) comes on line, it will result in 

improvements on a number of efficiency and environmental fronts. The sulphur dioxide emissions are 

expected to reduce by 20-25% and the consumption of cooling water by 40%.  

The Parent Company, Boliden AB, conducts no operations and has no employees. The Income Statements and Balance Sheets for the 

Parent Company are presented on page 20. 

The Skåne County Council, in a ruling issued on 19 January 2016, has, on penalty of a fine, banned Boliden Bergsöe from storing and 

handling larger quantities of certain substances. Boliden Bergsöe has appealed the ruling to the Land & Environment Court and requested 

that it be overturned. On 27 January 2016, the Court ruled that the ban may not, until further notice, be implemented (inhibition). The 

County Council’s ruling will now be subject to review by the Land & Environment Court. 

Boliden was previously granted a permit both to increase production at Aitik to 45 Mtonnes of ore per year, and to make certain  

extensions and expansions to the tailings pond. The permit, which has already been utilised, was appealed by the Swedish Environmental 

Protection Agency. In a ruling dated 22 January 2016, the Land & Environment Court of Appeal rejected the Swedish Environmental 

Protection Agency’s suit that the permit be revoked. The ruling can be appealed up to and including 19 February 2016.   

Boliden has presented a proposal entailing a conversion of the defined benefit pension plan in Ireland to a defined contribution pension 

plan. The active members of the pension plan have voted on the proposal and the results, obtained on 9 February 2016, showed a vote by 

the active members in favour of a switch to a defined contribution pension plan. Boliden will inject approximately EUR 10 m in compen-

sation into the new pension plan in conjunction with the changeover to the defined contribution plan and the settlement of the defined 

benefit pension plan. The overall effect of the settlement, including the compensation, is, however, expected to result in a positive effect 

on the profit of approximately EUR 10 m. Boliden anticipates reporting this effect during the first quarter of 2016.  

The Group’s and the Parent Company’s significant risks and uncertainty factors include market and external risks, financial risks, opera-

tional and commercial risks, and legal risks. The global economic climate in general, and global industrial production in particular affect 

the demand for zinc, copper and other base metals. For further information on risks and risk management, please see Risk Management 

on pages 47-51 of Boliden’s Annual Report for 2014. Boliden has wound up its forward hedging of net investments in foreign operations 

during 2015. Translation exposures are eliminated, in part, with the aid of external borrowing in corresponding currencies.  

 



 

The Consolidated Accounts have been prepared in accordance with the International Financial Reporting Standards (IFRS)  

approved by the EU, and with the Swedish Financial Reporting Board recommendation, RFR1, complementary accounting 

rules for Groups, which specifies the supplementary information required in addition to IFRS standards, pursuant to the provisions of the 

Swedish Annual Accounts Act. This Interim Report has been prepared for the Group in accordance with IAS 34, Interim Financial  

Reporting, and in accordance with the Swedish Annual Accounts Act, while the Parent Company accounts have been prepared in  

accordance with the Swedish Annual Accounts Act. The accounting principles and calculation methods have remained unchanged from 

those applied in the 2014 Annual Report.   

The undersigned declare that the Interim Report gives a true and fair overview of the Parent Company’s and the Group’s operations,  

positions and results, and describes the material risks and uncertainty factors faced by the Parent Company and the companies that make 

up the Group.  

 

Stockholm, 11 February 2016 

 

 

 

Anders Ullberg 

Chairman of the Board 

 

 

Marie Berglund 

Member of the Board 

 

Staffan Bohman 

Member of the Board 

Tom Erixon 

Member of the Board 

Lennart Evrell 

Member of the Board, 

President & CEO 

 

Michael G:son Löw 

Member of the Board 

Ulla Litzén  

Member of the Board 

 Elisabeth Nilsson 

Member of the Board 

 

 

 

 

Roland Antonsson 

Member of the Board, 

Employee Representative 

Marie Holmberg 

Member of the Board, 

Employee Representative 

Kenneth Ståhl 

Member of the Board, 

Employee Representative 

Jan Andersson (Swedbank Robur fonder), Ulrika Danielsson (Andra AP-fonden), Lars Erik Forsgårdh, Elisabet Jamal Bergström  

(Handelsbanken Fonder) and Anders Ullberg (Chairman of the Board) were elected as members of Boliden’s Nomination Committee, at 

the 2015 Annual General Meeting. Jan Andersson has been appointed Chairman of the Committee.



 

 9 March 2016  The 2015 Annual Report is published on www.boliden.com. The printed Annual Report 

will be available from Boliden’s Head Office from 23 March 2015. 

 16-17 March 2016 Capital Markets Day 

 3 May 2016  The Interim Report for the first quarter of 2016 

 3 May 2016  The 2016 Annual General Meeting will be held in Rönnskär, Skellefteå. Shareholders wishing to have 

a matter raised at the Meeting must submit a proposal to that effect no later than 11 March 2016. 

For further information, see www.boliden.com. 

 19 July 2016  The Interim Report for the second quarter of 2016 

 20 October 2016 The Interim Report for the third quarter of 2016 

 10 February 2017 Fourth quarter interim and Year-end Report for 2016 

 

 

 

 

  

  

 

 

 

 

 



 

 

 

 

 

  



 

 

  



 

 

  

 

  



 

 

 



 

 

 

 

The fair value of derivatives is based on listed bid and ask prices on the closing day and on a discounting of estimated cash flows. Market prices 

for metals are taken from the trading location of metal derivatives, i.e. the London Metal Exchange (LME) and the London Bullion Market  

Association (LBMA). Discount rates are based on current market rates per currency and time to maturity for the financial instrument. Exchange 

rates are obtained from the Riksbank. When presenting the fair value of liabilities to credit institutions, the fair value is calculated as discounted 

agreed amortisations and interest payments at estimated market interest margins. On 31 December 2015 the interest term on current loan  

agreements are adjudged to be on a par with market rates in the credit market. The fair value consequently corresponds, in every significant  

respect, to the reported value.   

The reported value of accounts receivable and accounts payable is deemed to be the same as their fair value due to the short time to maturity, the 

fact that provisions are made for doubtful accounts receivable, and that any penalty interest will be debited. Boliden’s financial instruments  

holdings, which are reported at fair value in the Balance Sheet, are all classified as level 2 items in the fair value hierarchy with the exception of a 

small amount of level 3 holdings in other shares and participations. See also under Accounting Principles in the Annual Report. 



 

The following table contains an estimate of how changes in market terms affect the Group’s operating profit (EBIT) over the 

next twelve-month period. The calculation is based on listings on 31 December 2015 and on Boliden’s planned production 

volumes. The sensitivity analysis does not take into account the effects of metal price hedging, currency hedging, contracted TC/RC,  

or the revaluation of process inventory in the smelters. 

 

Boliden has historically had a natural hedge as a result of the negative correlation that has existed between currency on the one hand and prices 

and treatment charges on the other. This is illustrated in the following graphs which show Boliden’s total weighted price index together with a 

weighted currency index and a weighted metal price and TC index.   

  

 



 

The following tables show Boliden’s outstanding price and currency hedging contracts on 31 December 2015. The Boliden Group’s  

production is otherwise fully exposed to market prices.  
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